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1.01

SECTION 1 - OVERVIEW
Definitions

For the purposes of this document the following words, phrases and abbreviations are assigned:

(a) Administrator The Board of Governors of the University of
Saskatchewan
(b) Board Board of Governors of the University of Saskatchewan
(¢) Fund Investment assets of the Plan
(d) Finance and Investment Finance and Investment Committee of the Board as
Committee defined in the Board by-laws
(e) Investment Consultant Such company or other persons as the Board may appoint

from time to time to provide strategic advice regarding the
Plan’s investment policy, investment managers and
investment performance issues

(f) Investment Manager(s) Such company(ies) or other persons as the Board may
appoint from time to time for the purpose of investing a
portion of the assets of the Fund in accordance with a
mandate specified in this Statement of Investment Policies
and Procedures.

(g) Pension Committee This is a committee consisting of six persons, three
appointed by the Board, three selected directly or
indirectly by the Members (the “Pension Committee”)

(h) Pension Administrator The individual or individuals designated by the Board
from time to time to perform the duties and administrative
functions for the Board in respect of the Plan as specified
in Section 5 herein. Where the Board appoints more than
one individual to perform such duties and functions, the
individuals collectively shall be referred to as the Pension
Administrator and the duties and functions specified in
Section 5 herein shall be allocated among such individuals
as the Board may determine from time to time.

(i)  Pension Consultant Such company or other persons as the Board may appoint
from time to time to provide strategic advice regarding
Plan design, communication and education for Plan
members and other matters that would affect the Plan

(G) Plan Pension Plan for the Eligible Employees at the University
of Saskatchewan (the “Plan”)



Pension Plan for the Eligible Employees at the
University of Saskatchewan

Statement of Investment Policies and Procedures

1.02

(k) Pooled Fund A Fund that pools money from several unit-holders and
invests in a variety of securities. The value of the units
issued is determined by the market value of the securities
in the pooled fund.

(1)  Related Party “Related party” is defined in section 1 of Schedule III to
the Pension Benefits Standards Regulations, 1985
(Canada). A related party is a person who is the
administrator of the Plan including any officer, director or
employee of the administrator, or any person who is a
member of the Pension Committee. It also includes the
Investment Managers and Investment Consultant and their
employees, a union representing employees of the
employer, a member of the Plan, a spouse or child of the
persons named previously, or a corporation that is directly
or indirectly controlled by the persons named previously,
among others. Related party does not include government
or a government agency

(m) Service Provider Such trust company or insurance company appointed by
the Board from time to time to act as custodian of the
Fund in accordance with the Plan and to provide support
in the administration of the Plan, including the investment
options offered under the Plan’s investment structure, and
record keeping for individual member accounts.

Purpose of the Investment Policy

The purpose of the Plan is to provide for the accumulation of pension assets on behalf of Plan
participants. The Plan is registered under The Saskatchewan Pension Benefits Act and the
Income Tax Act, and as a registered pension plan is required to prepare a Statement of Investment
Policies and Procedures.

The purpose of this Policy Statement is to formulate investment principles and guidelines for the
investments of the Plan. In particular, the Policy sets out the investment structure, investment
options selection and termination criteria and monitoring procedures adopted for the ongoing
operation of the investment structure of the Plan. It is the intent of the Policy that investments
will at all times comply with the requirements in Section III of the federal Pension Benefits
Standards Act as amended from time to time.

This Policy provides the Investment Managers with a written statement of specific quality,
quantity and rate of return standards for the investment options of the Plan. A major goal of this
Policy Statement is to establish ongoing communication between the Pension Committee and the
Investment Managers.
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1.04

1.05

Nature of the Plan

The Plan is a defined contribution pension plan. The Plan provides for retirement, death and
withdrawal benefits based on the accumulated value of members’ defined contribution accounts.

The contributions to the Plan are split equally between the Employer and the members.

It is recognized that the long-term objective of members is to maximize the value of benefits
derived from the Plan contributions, subject to an acceptable degree of risk.

Investment and Risk Philosophy

As members have differing risk preferences, several investment options are available to allow
members to customize a portfolio to meet their investment needs.

To achieve appropriate long-term investment goals, members should invest in assets that have
uncertain returns, such as Canadian equities, foreign equities and bonds. However, the overall
level of risk can be reduced by diversifying the asset classes within the Target Date Funds and,
where appropriate, further diversifying within each individual asset class by Investment Manager.

Distinction of Responsibilities

The Board has delegated responsibility for investing the assets of the Fund to Investment
Managers. The Board has established a Finance and Investment Committee to, among other
things, review the investment performance of the Fund and Investment Managers in order to
ensure the investments are managed prudently and in accordance with this Statement of
Investment Policies and Procedures. The Board has endorsed the formation of a committee (the
Pension Committee) to undertake a number of duties required to operate the Plan.

The duties of the Pension Committee shall include, but shall not be limited to, the following:
a) recommend a Statement of Investment Policies and Procedures to the Board;

b) recommend appointment and termination of an Investment Consultant to the Board;

¢) recommend appointment and termination of a Pension Consultant to the Board;

d) review the investment performance of the Fund and Investment Managers, and report the
results of this review to the Board;

e) review the performance of the Investment Consultant, Pension Consultant and the Service
Provider and report the results of these reviews to the Board;

f) liaise with the Pension Administrator, Investment Managers, Investment Consultant, Pension
Consultant and Service Provider; and

g) recommend changes to investment policy to the Board.
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The Pension Committee acknowledges the following responsibilities are carried out by the
Academic Money Purchase Plan Committee on behalf of the Plan:

a) recommend an appropriate investment management structure to the Board;
b) recommend appointment and termination of Investment Managers to the Board;

c) recommend appointment and termination of a Service Provider to the Board;
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2.02

2.03

SECTION 2 - INVESTMENT PHILOSOPHY
Long-term Mission Statement

The primary purpose of the Plan is to assist its members in the building of an adequate retirement
income, through a tax effective savings vehicle.

Members should be given the ability, within the Plan’s investment structure, to design an
investment strategy that is suitable for their own retirement investment needs. This includes
offering a risk-controlled default option for those members who do not choose an investment
strategy. However, a balance is needed between meeting the diverse needs of the members and
offering an investment structure that is generally simple and easy for the members to understand.

Members shall be provided with investment, administrative, communication and education
services to enable them to manage their retirement funds.

Expected Volatility

The expected volatility for each of the investment options is equal to that of the benchmark
portfolio against which performance is measured (see Section 5.02 Performance Measurement).

Asset Classes

In order to achieve the long-term mission statement, investment options will be considered for the
Plan if they invest in the following asset classes:

Canadian Money Market

A diversified Canadian money market fund should be offered for members who wish to manage
the risk of capital loss over the short-term. It is recognized that a significant money market
allocation is generally an inappropriate long-term investment strategy and this will be addressed
as part of the Plan’s investment education and communication program.

Canadian Bonds

Canadian bond based funds should form part of members’ investment strategies as they will be
expected to provide greater predictability of return than equity based funds. It is recognized that
differences in the average term of bond fund and a member’s investment time horizon will affect
the extent to which bonds provide predictability of members’ benefits.

Public Equities

Over long time periods, the major world equity markets are expected to outperform the Canadian
bond market and therefore diversified equity funds should be offered to provide opportunities for
members to enhance the value of their benefits. Members shall be offered the opportunity to
participate in the Canadian equity market, the US equity market as well as international equity
markets. It is recognized that the performance of equity markets is expected to be more volatile
than that of the Canadian bond market over the short term.
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Asset Structure

The asset structure in the Plan shall be composed of the following five specialty asset funds:
a) Money Market Fund

b) Bond Index Fund

¢) Canadian Equity Fund

d) US Equity Index Fund

e) International Equity Fund

The Plan offers a Target Date Fund program comprised of a series of funds designed based on
future retirement dates. The funds are set out in five-year retirement date increments; members
may choose to participate in the Target Date Fund program where they will be placed in the fund
that corresponds with their age 65 retirement date, or they may choose a specific Target Date
Fund. The asset mix of each Target Date Fund will be adjusted annually to become more
conservative as it moves nearer to its designated target retirement date. The asset mix of the
Target Date Funds are comprised of four underlying specialty asset funds: the Bond Index Fund,
the Canadian Equity Fund, the US Equity Index Fund and the International Equity Fund.

In addition to participating in the Target Date Fund, members may also choose to invest some or
all of their assets in the Plan in one or more of the five specialty asset funds (a to f, above). These
specialty funds will enable members to tailor their investment strategy to their own needs.

The Pension Committee may recommend additional investment options in the Plan structure, or
changes to the underlying asset mixes of the Target Date Funds, where consistent with the
investment beliefs and guidelines set out in this Policy and the option can be provided through the
Service Provider at a reasonable cost.

Investment Manager Structure

Both active and passive management are appropriate in different capital markets, and therefore
the investment structure shall incorporate a combination of actively and passively managed funds.
Manager investment style shall also be considered in developing the investment manager
structure employed within each major asset class.

Investment Vehicle

Pooled funds shall be used. All funds shall be valued daily to facilitate fund or asset mix shifts.
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2.07

Default Option

The Plan default investment option for those members who have not made an investment election
is the Target Date Fund most closely aligned with the Plan members’ age 65 retirement date. The
Target Date Funds shall be designed and suitably diversified so as to meet the expected
investment needs of the Plan membership as a whole. The Board may make changes to the
default investment option from time to time if it considers it appropriate to do so. The Board
shall consult the Pension Committee prior to making any such changes.

Education & Communication

Members are responsible for their investment decisions. However, members shall be provided
with tools, education and communication services to assist them in making investment decisions
with respect to their retirement account.

The Pension Committee shall assess the effectiveness of the education and communication
services on a regular basis and report this assessment, and recommended changes if appropriate,
to the Board.
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3.01

3.02

3.03

3.04

SECTION 3 - PERMITTED AND PROHIBITED INVESTMENTS
General Guidelines

The investments of the Fund must comply with the requirements and restrictions imposed by the
applicable legislation, including but not limited to the requirements of The Saskatchewan Pension
Benefits Act, which refers to the federal Pension Benefits Standards Act on investment related
issues, the Income Tax Act and Regulations, and all subsequent amendments.

In general and subject to the restrictions noted below, the Fund investment options may invest in
any of the following asset classes and investment instruments:

Pooled Funds

The Fund shall be invested in a number of pooled funds. Pooled fund investments are governed
by the policies for each fund. The Investment Manager of a pooled fund is required to notify the
Pension Committee, the Pension Administrator and the Investment Consultant immediately in
writing of any material change to the pooled fund guidelines.

The Board, after considering the recommendation of the Pension Committee developed in
consultation with the Investment Consultant and/or the Pension Consultant, has approved the
following pooled funds as appropriate investment vehicles for the Fund:

a)  Sun Life Financial Money Market Fund

b)  BlackRock Canada Universe Bond Index Class D

c)  Beutel Goodman Fundamental Canadian Equity Fund

d)  Galibier Canadian Equity Pool

e)  Foyston, Gordon and Payne Small Cap Canadian Equity Fund
f)  BlackRock CDN US Equity Index Non-Taxable Class D

g)  Mawer International Equity Pooled Fund

The current Investment Policy Statements for the above Funds can be found in Appendix B —
Sample Compliance Summaries and Current Fund Investment Policy Statements.

Prior Permission Required

Investments in any pooled funds, other than those listed in Section 3.02 herein, requires prior
permission from the Board, after considering the recommendation of the Pension Committee
developed in consultation with the Investment Consultant and/or Pension Consultant.

Prohibited Investments

The Investment Managers shall not:
a) invest in companies for the purpose of managing them;

b) purchase securities on margin or engage in short sales, except in the case of an unleveraged
synthetic index strategy where the Investment Manager will utilize futures contracts and
short-term securities to attempt to create returns that match those of a specified index; or,

¢) make any investment not specifically permitted by this Policy.
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3.05 Securities Lending

The securities of the Fund may not be loaned, except within pooled funds where the pooled fund
investment policy permits securities lending.

10
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SECTION 4 — ASSET MIX & MANAGER STRUCTURE GUIDELINES

4.01 Target Date Fund Guidelines
The following table indicate the 2022 calendar year asset mix for each Target Date Fund
investment option available under the Plan.
Asset Class Funds
Canadian Equity U.S. Equity International Equity Canadian Bond Total
2065 23.8% 35.6% 35.6% 5.0% 100.0%
2060 23.8% 35.6% 35.6% 5.0% 100.0%
2055 23.8% 35.6% 35.6% 5.0% 100.0%
2050 23.5% 35.2% 35.2% 6.1% 100.0%
2045 22.5% 33.7% 33.7% 10.1% 100.0%
2040 21.0% 31.6% 31.6% 15.8% 100.0%
2035 19.2% 28.8% 28.8% 23.2% 100.0%
2030 17.0% 25.4% 25.5% 32.1% 100.0%
2025 14.3% 21.4% 21.5% 42.8% 100.0%
2020 11.8% 17.6% 17.6% 53.0% 100.0%
2015 9.9% 14.8% 14.8% 60.5% 100.0%
Retirement 8.8% 13.1% 13.1% 65.0% 100.0%
4.02 Specialty Fund Guidelines
For each specialty fund investment option available under the Plan, listed below, investments in
pooled funds are deemed to be fully invested in that pooled fund’s asset class, even though the
pooled fund may have cash reserves.
e Money Market Fund
e Bond Index Fund
e Canadian Equity Fund
e US Equity Index Fund
e International Equity Fund
4.03 Manager Structure Guidelines

The specialty fund options of the Plan are managed by one or more Investment Manager(s) with
specific mandates. In order to ensure adequate diversification by both asset class and by manager,
the following parameters shall guide the allocation of assets to each of the Fund's Investment
Managers.

11
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Canadian Money Market Fund

Manager (Investment Approach)

Percentage of Market Value

Sun Life (Active)

100%

Canadian Bond Fund

Manager (Investment Approach)

Percentage of Market Value

BlackRock (Passive)

100%

Canadian Equity Fund

Manager (Investment Approach)

Percentage of Market Value

Beutel Goodman (Active)
Galibier (Active)
Foyston, Gordon and Payne (Active)

Total

50%
40%
10%

100%

US Equity Fund

Manager (Investment Approach)

Percentage of Market Value

BlackRock (Passive)

100%

International Equity Fund

Manager (Investment Approach)

Percentage of Market Value

Mawer (Active)

100%

12
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4.04

Rebalancing Procedures

As markets fluctuate, a member’s asset mix may be affected and could change from the stated
fund allocation. Re-balancing will ensure that the fund allocation for each member will be kept
on track with the asset mix that the member has chosen.

Target Date Funds

The assets of the Target Date Funds are managed by several Investment Managers with different
mandates. In order to maintain the asset target mix outlined for each fund and to ensure adequate
diversification by both asset class and by manager, the Target Date Funds shall automatically be
re-balanced on a quarterly basis. Implementation of the re-balancing is the responsibility of the
Service Provider.

Specialty Funds

For individual members who have tailored their own investment mix from the specialty funds, the
Service Provider shall provide a voluntary automatic asset mix re-balancing option. If the
member chooses this option, automatic asset mix re-balancing will ensure that the member’s
account balance at the end of each quarter will automatically reflect the member’s specified fund
allocation.

13
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SECTION 5 — MONITORING AND CONTROL

5.01

Delegation of Responsibilities

Overall responsibility to safeguard the retirement accounts of the members and beneficiaries rests
with the Board. The Pension Committee is responsible for recommending changes to the
Investment Policy to the Board. The Investment Consultant and Pension Administrator, shall
monitor conformity with legislation and compliance with this Statement of Investment Policies
and Procedures, and shall advise the Pension Committee and Board to the extent that the Fund
does not conform to legislation or this Statement of Investment Policies and Procedures, and
provide any recommended changes to ensure conformity. In addition, the Pension Committee
shall review investment performance and report to the Board.

In completing the above duties a number of responsibilities have been delegated:

a) The Investment Managers have been delegated the following responsibilities:
1) Invest the assets of the Fund in accordance with this Policy;

ii) Meet with the Pension Committee as required (and the Board, if requested by the
Board) but at least annually and provide written quarterly reports regarding their past
performance, their future strategies and other issues as requested;

iii) Notify the Pension Committee, in writing, of any legal or regulatory proceedings or
changes of which the Investment Manager may be aware, against the manager’s firm
or investment personnel, or against any sub-advisor or that firm’s personnel; and

iv) File quarterly compliance reports (see Section 5.03).

b) The Service Provider has been delegated the following responsibilities:
i) Execute the instructions of any Investment Manager appointed to manage the assets
of the Fund in accordance with a mandate specified in this Policy;

i1) Prepare and distribute all reports, statements, forms or receipts required for the
purpose of supporting the tax returns of members under the Income Tax Act
(Canada) and any applicable provincial income tax legislation;

iii) Prepare a Cost Certificate at such times as required by applicable legislation and
provide financial information to assist the Pension Administrator in completing the
Annual Information Return;

iv) Conduct employee meetings and provide employee enrolment kits for members;

v) Provide member statements, newsletters and employee educational material to
members;

vi) Provide a customer care telephone centre as well as web site service for all members;
vii) Maintain a record for each individual member, of applications, written investment

and interfund transfer instructions, withdrawal requests and change of beneficiary
forms.

14
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5.02

c) The Investment Consultant has been delegated the following responsibilities:
i) Assist in the development and implementation of this Policy and provide related
research;

ii)) Monitor the investment performance of the Fund and the Investment Managers on a
quarterly basis;

iii) Provide assistance on matters relating to investment management and administration
of the Fund; and

iv) Meet with the Pension Committee and Board as required.
Performance Measurement

The performance of the investment options of the Fund shall be measured quarterly relative to the
performance objectives.

Return

The time-weighted return of each investment option shall be measured against the benchmark for
the option, typically over rolling four-year periods.

Risk

The standard deviation of absolute return, tracking error and downside risk of the investment
options relative to its benchmark shall be measured to ensure that it is consistent with the style of
management employed.

Information Ratio

The information ratio of the investment option shall be assessed, typically over rolling 4-year
periods, to assess the skill of the investment manager.

Style

The style characteristics of the investment options shall be assessed to ensure that the
performance is consistent with the stated investment philosophy.

15
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Active Manager Performance Objectives

The benchmark performance objectives for the active Investment Managers are tailored to the
specific mandate established for each Investment Manager. Accordingly, the performance
objectives may change over time. Currently, the objectives are to generate a return net of fees in
excess of the following indices, with a level of volatility consistent with the investment mandate
provided to the Investment Manager:

Mandate Manager Benchmark Index
(Total Return in Canadian dollars or “CAD”)

Money Market Sun Life FTSE Canada 91-Day TBills
Canadian Equity Beutel Goodman S&P/TSX Capped Composite
Canadian Equity Galibier S&P/TSX Capped Composite
Small Cap Canadian Equity Foyston, Gordon = S&P/TSX Small Cap

and Payne
International Equity Mawer MSCI ACWI ex-USA

Passive Manager Performance Objectives

The benchmark performance objectives for the passive Investment Manager(s) are tailored to the
specific mandate established for each Investment Manager. Accordingly, the performance
objectives may change over time.

Currently, the objectives are to match the following indices, gross of fees, with an acceptable
level of volatility as measured by annual tracking error:

Mandate Manager Benchmark Index Permissible
(Total Return in CAD) Tracking Error

Canadian Bonds  BlackRock FTSE Canada Universe Bond +/-0.10% / year

U.S. Equity BlackRock S&P500 +/- 0.10% / year

The market indices referred to in this section may be changed by the Pension Committee, subject
to Board approval, to match the specific investment mandates for the Investment Managers
selected to manage the portfolio, recognizing that at all times the Fund must be managed in
accordance with the asset mix guidelines and permitted and prohibited investments set out in
Sections 2 and 3 above.

Target Date Funds Performance Objectives

The performance objective for the Target Date Funds is to earn a rate of return on a gross of
fees basis that exceeds the rate of return earned on a benchmark portfolio. The benchmark
for each Target Date Fund consists of the following market index total returns weighted as
indicated in the table below, and based on the indices noted the second table that follows.

16
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Asset Class Funds

Canadian Equity U.S. Equity International Equity Canadian Bond Total
2065 23.8% 35.6% 35.6% 5.0% 100.0%
2060 23.8% 35.6% 35.6% 5.0% 100.0%
2055 23.8% 35.6% 35.6% 5.0% 100.0%
2050 23.5% 35.2% 35.2% 6.1% 100.0%
2045 22.5% 33.7% 33.7% 10.1% 100.0%
2040 21.0% 31.6% 31.6% 15.8% 100.0%
2035 19.2% 28.8% 28.8% 23.2% 100.0%
2030 17.0% 25.4% 25.5% 32.1% 100.0%
2025 14.3% 21.4% 21.5% 42.8% 100.0%
2020 11.8% 17.6% 17.6% 53.0% 100.0%
2015 9.9% 14.8% 14.8% 60.5% 100.0%
Retirement 8.8% 13.1% 13.1% 65.0% 100.0%
Indices for the Asset Class Funds are
Asset Class Fund Benchmark Index
(Total Return in Canadian dollars or “CAD”)

Canadian Equity S&P/TSX Capped Composite

U.S. Equity S&P 500

International Equity MSCI ACWI ex-USA

Canadian Bond FTSE Canada Universe Bond

5.03

5.04

Reporting by the Investment Managers

On a calendar quarterly basis, each Investment Manager shall provide a performance report, and
in the case of the active Investment Managers, an investment strategy review for the portfolio
under management. The report shall also discuss changes, anticipated or otherwise, in the
manager’s investment personnel, style, process or philosophy.

On a calendar quarterly basis, each Investment Manager is required to complete and sign a
compliance report. The compliance report shall indicate whether or not the Investment
Manager’s portfolio was in compliance with either the investment policy for the pooled fund
during the quarter. Copies of the compliance report shall be sent to the Pension Committee,
Pension Administrator, and to the Investment Consultant. Report formats for the compliance
reports of the pooled funds in which a portion of the Fund is invested are included under the
Appendix.

Investment Policy Review
This Policy may be reviewed and revised at any time, but it shall be formally reviewed by the

Pension Committee at least once in every calendar year and to the extent changes are necessary,
the Pension Committee shall make recommendations to the Board as to changes in the policy.
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Pension Plan for the Eligible Employees at the
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Statement of Investment Policies and Procedures

5.05 Investment Manager Selection, Evaluation and Termination

Procedures for the selection, evaluation and termination are contained in an appendix of the
governance manual.
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SECTION 6 — INVESTMENT CONSULTANT

6.01

Selection & Termination Policy

Selection

The Pension Committee shall consider the following criteria when making a recommendation of
appointment of an Investment Consultant and the Board shall consider same in appointing an

Investment Consultant to monitor the investment performance under the Plan:

Consultant has established a reputation for expertise in the issues and laws governing pension
plans in Canada

e  Consultant has established a reputation for proactive advice to governance committees

e  Consultant has established a reputation for quality client servicing. The criteria for judging

this quality include clear, accurate and complete reporting, both orally and in writing

e  Consultant fees shall be competitive

Termination

The Pension Committee shall consider, but shall not be limited to, the failure to meet the selection
criteria cited above when making a recommendation of termination of the services of an
Investment Consultant. Similarly, the Board shall consider, but shall not be limited to, the failure
to meet the selection criteria cited above in terminating the services of an Investment Consultant.
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7.01

SECTION 7 — OTHER ISSUES
Conflicts of Interest
a) Responsibilities

This standard applies to the Board, members of the Pension Committee and employees of the
Employer who have responsibilities in administration of the Plan, as well as to all agents
employed by the Board in the execution of responsibilities related to the Fund (the “Affected
Persons™).

An “agent” is defined to mean a company, organization, association or individual, as well as its
employees, who are retained by the Board to provide specific services with respect to the
investment, administration and management of the Fund.

In carrying out their fiduciary responsibilities, these parties must act at all times in the best
interest of the Plan.

b) Disclosure

In the execution of their duties, the Affected Persons shall disclose any material conflict of
interest relating to them, or any material ownership of securities, which would appear to a
reasonable person to impair their ability to render unbiased advice, or to make unbiased decisions,
affecting the administration of the Fund.

No Affected Person shall make any personal financial gain (direct or indirect) because of his or
her responsibilities in administration of the Plan and Fund. However, normal and reasonable fees
and expenses incurred in the discharge of their responsibilities are permitted if approved by the
Pension Committee. The Board, or its delegate, has the responsibility to provide the Pension
Committee with the necessary documentation to enable the Pension Committee to scrutinize costs
appropriately.

No Affected Person shall accept a gift or gratuity or other personal favor, other than one of
nominal value, from a person with whom the individual deals in the course of performance of his
or her duties and responsibilities for the Board.

It is incumbent on any Affected Person who believes that he/she may have a conflict of interest,
or who is aware of any conflict of interest, to disclose full details of the situation to the attention
of the Pension Committee and the Pension Administrator immediately. The Pension Committee
and the Pension Administrator, in turn, will decide what action is appropriate under the
circumstances but, at a minimum, will raise the matter and have it recorded in the minutes of the
next regular meeting of the Pension Committee.

No Affected Person who has or is required to make a disclosure that is determined to be in
conflict as contemplated in this Policy shall participate in any discussion, decision or vote relating
to any proposed investment or transaction in respect of which he or she has made or is required to
make disclosure.
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7.02

7.03

Related Party Transactions

Without prior notification of the Pension Committee, the Administrator of the Plan may not enter
into a transaction with a related party unless:

a)

b)

2)

The transaction is required for the operation or administration of the Plan (not including
loans or investments) and the terms and conditions of the transaction are not less
favourable to the Plan than market terms and conditions; or

The investment is in an investment fund in which other investors may invest and that
complies with the regulations governing the investments in a plan or in member choice
accounts; or

The investment is in a unallocated general fund of an authorized Canadian life insurance
company; or

The investment is in securities issued by or fully guaranteed by the Government of
Canada, the government of a province, or an agency of either of these governments; or

The investment is in a fund composed of mortgage-backed securities that are fully backed
by the Government of Canada, the government of a province, or an agency of either of
these governments;

The investment is in a fund that replicates the composition of a broad class of securities
traded at a marketplace; or

The investment involves the purchase of a contract or agreement under which the return
is based on the performance of a widely recognized index of a broad class of securities
traded at a marketplace.

Under the conflict of interest guidelines, any person who becomes aware of a conflict of interest
shall notify the Pension Committee and the Pension Administrator if a conflict arises. Such
conflict includes related party transactions.

Valuation of Securities Not Regularly Traded

The following principles will apply for the valuation of investments that are not traded regularly:

a)

b)

Bonds and equities; average of bid-and-ask prices from two major investment dealers, at least
once every calendar quarter;

Securities that are not publicly traded are valued at cost unless there is an external transaction
or other evidence that indicates market value is different from cost.
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7.04

7.05

7.06

Voting Rights

Investment Managers are expected to vote all proxies in the best interests of the beneficiaries of
the Fund.

The Investment Managers shall disclose their proxy voting policies and report quarterly in the
compliance reports on (1) whether all eligible proxies were voted on the Fund’s behalf; and (2) if
the proxy guidelines were followed and report on any deviations.

Soft Dollar Commissions
Soft dollars is the cost of a commission paid in excess of the cost of execution.

A variety of brokers should be used in order to gain maximum utilization of the services
available. It is the responsibility of the Investment Manager to ensure that the commission
distribution is representative of the services rendered.

The University does not use soft dollars (i.e., directed commissions) to pay for any goods or
services. Investment Managers may use soft dollars to pay for research and other investment-
related services with annual disclosure to the Pension Committee and the Pension Administrator
provided they comply with the Soft Dollar Standards promulgated by the CFA Institute.

Standard of Professional Conduct

The Investment Manager shall comply, at all times and in all respects, with the Code of Ethics
and Standards of Professional Conduct as promulgated by the CFA Institute.

The Investment Manager shall manage the assets with the care, diligence and skill that a prudent
person skilled as a professional investment manager would use in dealing with pension plan
assets. The Investment Manager shall also use all relevant knowledge and skill that it possesses
or ought to possess as a prudent investment manager.
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Appendix A

TARGET DATE FUNDS

Asset Mix and Investment Structure
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Asset Mix by Target Date Fund by Year

In the tables that follow annual asset mix, by year, is shown for each Target Date Fund, by portfolio maturity date.
Asset mix is expressed in the major asset class groupings. The asset mix of each Target Date Fund shall be revised on
January 1 of each year, to the asset mix shown for each Target Date Fund.

The Canadian Equity asset class is comprised of three managers, structured as follows:
1. An all cap Canadian Equity manager weighted at 50% of the Canadian Equity asset class
2. A large cap Canadian Equity manager weighted at 40% of the Canadian Equity asset class

3. A small cap Canadian Equity manager weighted at 10% of the Canadian Equity asset class.
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Asset Mix by Target Date Fund by Year

Target 2065 Fund

Portfolio Maturity 31-Dec-65

Asset Mix effective January 1 of Year Indicated

Year Canadian Equity U.S. Equity International Equity  Universe Bonds Total

2022 23.8% 35.6% 35.6% 5.0% 100.0%
2023 23.8% 35.6% 35.6% 5.0% 100.0%
2024 23.8% 35.6% 35.6% 5.0% 100.0%
2025 23.8% 35.6% 35.6% 5.0% 100.0%
2026 23.8% 35.6% 35.6% 5.0% 100.0%
2027 23.8% 35.6% 35.6% 5.0% 100.0%
2028 23.8% 35.6% 35.6% 5.0% 100.0%
2029 23.8% 35.6% 35.6% 5.0% 100.0%
2030 23.8% 35.6% 35.6% 5.0% 100.0%
2031 23.8% 35.6% 35.6% 5.0% 100.0%
2032 23.8% 35.6% 35.6% 5.0% 100.0%
2033 23.8% 35.6% 35.6% 5.0% 100.0%
2034 23.8% 35.6% 35.6% 5.0% 100.0%
2035 23.8% 35.6% 35.6% 5.0% 100.0%
2036 23.6% 35.4% 35.4% 5.6% 100.0%
2037 23.5% 35.2% 35.2% 6.1% 100.0%
2038 23.3% 34.9% 35.0% 6.8% 100.0%
2039 23.1% 34.7% 34.7% 7.5% 100.0%
2040 22.9% 34.4% 34.4% 8.3% 100.0%
2041 22.7% 34.1% 34.0% 9.2% 100.0%
2042 22.5% 33.7% 33.7% 10.1% 100.0%
2043 22.2% 33.3% 33.3% 11.2% 100.0%
2044 22.0% 32.9% 32.9% 12.2% 100.0%
2045 21.7% 32.5% 32.5% 13.3% 100.0%
2046 21.4% 32.0% 32.1% 14.5% 100.0%
2047 21.0% 31.6% 31.6% 15.8% 100.0%
2048 20.7% 31.1% 31.1% 17.1% 100.0%
2049 20.4% 30.5% 30.6% 18.5% 100.0%
2050 20.0% 30.0% 30.0% 20.0% 100.0%
2051 19.6% 29.4% 29.4% 21.6% 100.0%
2052 19.2% 28.8% 28.8% 23.2% 100.0%
2053 18.8% 28.2% 28.2% 24.8% 100.0%
2054 18.4% 27.5% 27.6% 26.5% 100.0%
2055 17.9% 26.9% 26.9% 28.3% 100.0%
2056 17.4% 26.2% 26.2% 30.2% 100.0%
2057 17.0% 25.4% 25.5% 32.1% 100.0%
2058 16.5% 24.7% 24.7% 34.1% 100.0%
2059 16.0% 23.9% 23.9% 36.2% 100.0%
2060 15.4% 23.1% 23.1% 38.4% 100.0%
2061 14.9% 22.3% 22.3% 40.5% 100.0%
2062 14.3% 21.4% 21.5% 42.8% 100.0%
2063 13.7% 20.6% 20.6% 45.1% 100.0%
2064 13.1% 19.7% 19.7% 47.5% 100.0%
2065 12.5% 18.7% 18.8% 50.0% 100.0%
2066 12.1% 18.2% 18.2% 51.5% 100.0%
2067 11.8% 17.6% 17.6% 53.0% 100.0%
2068 11.4% 17.0% 17.1% 54.5% 100.0%
2069 11.0% 16.5% 16.5% 56.0% 100.0%
2070 10.6% 16.0% 15.9% 57.5% 100.0%
2071 10.2% 15.4% 15.4% 59.0% 100.0%
2072 9.9% 14.8% 14.8% 60.5% 100.0%
2073 9.5% 14.2% 14.3% 62.0% 100.0%
2074 9.1% 13.7% 13.7% 63.5% 100.0%
2075 8.8% 13.1% 13.1% 65.0% 100.0%
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Asset Mix by Target Date Fund by Year

Target 2060 Fund

Portfolio Maturity 31-Dec-60

Asset Mix effective January 1 of Year Indicated

Year Canadian Equity U.S. Equity International Equity Universe Bonds Total

2022 23.8% 35.6% 35.6% 5.0% 100.0%
2023 23.8% 35.6% 35.6% 5.0% 100.0%
2024 23.8% 35.6% 35.6% 5.0% 100.0%
2025 23.8% 35.6% 35.6% 5.0% 100.0%
2026 23.8% 35.6% 35.6% 5.0% 100.0%
2027 23.8% 35.6% 35.6% 5.0% 100.0%
2028 23.8% 35.6% 35.6% 5.0% 100.0%
2029 23.8% 35.6% 35.6% 5.0% 100.0%
2030 23.8% 35.6% 35.6% 5.0% 100.0%
2031 23.6% 35.4% 35.4% 5.6% 100.0%
2032 23.5% 35.2% 35.2% 6.1% 100.0%
2033 23.3% 34.9% 35.0% 6.8% 100.0%
2034 23.1% 34.7% 34.7% 7.5% 100.0%
2035 22.9% 34.4% 34.4% 8.3% 100.0%
2036 22.7% 34.1% 34.0% 9.2% 100.0%
2037 22.5% 33.7% 33.7% 10.1% 100.0%
2038 22.2% 33.3% 33.3% 11.2% 100.0%
2039 22.0% 32.9% 32.9% 12.2% 100.0%
2040 21.7% 32.5% 32.5% 13.3% 100.0%
2041 21.4% 32.0% 32.1% 14.5% 100.0%
2042 21.0% 31.6% 31.6% 15.8% 100.0%
2043 20.7% 31.1% 31.1% 17.1% 100.0%
2044 20.4% 30.5% 30.6% 18.5% 100.0%
2045 20.0% 30.0% 30.0% 20.0% 100.0%
2046 19.6% 29.4% 29.4% 21.6% 100.0%
2047 19.2% 28.8% 28.8% 23.2% 100.0%
2048 18.8% 28.2% 28.2% 24.8% 100.0%
2049 18.4% 27.5% 27.6% 26.5% 100.0%
2050 17.9% 26.9% 26.9% 28.3% 100.0%
2051 17.4% 26.2% 26.2% 30.2% 100.0%
2052 17.0% 25.4% 25.5% 32.1% 100.0%
2053 16.5% 24.7% 24.7% 34.1% 100.0%
2054 16.0% 23.9% 23.9% 36.2% 100.0%
2055 15.4% 23.1% 23.1% 38.4% 100.0%
2056 14.9% 22.3% 22.3% 40.5% 100.0%
2057 14.3% 21.4% 21.5% 42.8% 100.0%
2058 13.7% 20.6% 20.6% 45.1% 100.0%
2059 13.1% 19.7% 19.7% 47.5% 100.0%
2060 12.5% 18.7% 18.8% 50.0% 100.0%
2061 12.1% 18.2% 18.2% 51.5% 100.0%
2062 11.8% 17.6% 17.6% 53.0% 100.0%
2063 11.4% 17.0% 17.1% 54.5% 100.0%
2064 11.0% 16.5% 16.5% 56.0% 100.0%
2065 10.6% 16.0% 15.9% 57.5% 100.0%
2066 10.2% 15.4% 15.4% 59.0% 100.0%
2067 9.9% 14.8% 14.8% 60.5% 100.0%
2068 9.5% 14.2% 14.3% 62.0% 100.0%
2069 9.1% 13.7% 13.7% 63.5% 100.0%
2070 8.8% 13.1% 13.1% 65.0% 100.0%
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Asset Mix by Target Date Fund by Year

Target 2055 Fund

Portfolio Maturity 31-Dec-55

Asset Mix effective January 1 of Year Indicated

Year Canadian Equity U.S. Equity International Equity Universe Bonds Total

2022 23.8% 35.6% 35.6% 5.0% 100.0%
2023 23.8% 35.6% 35.6% 5.0% 100.0%
2024 23.8% 35.6% 35.6% 5.0% 100.0%
2025 23.8% 35.6% 35.6% 5.0% 100.0%
2026 23.6% 35.4% 35.4% 5.6% 100.0%
2027 23.5% 35.2% 35.2% 6.1% 100.0%
2028 23.3% 34.9% 35.0% 6.8% 100.0%
2029 23.1% 34.7% 34.7% 7.5% 100.0%
2030 22.9% 34.4% 34.4% 8.3% 100.0%
2031 22.7% 34.1% 34.0% 9.2% 100.0%
2032 22.5% 33.7% 33.7% 10.1% 100.0%
2033 22.2% 33.3% 33.3% 11.2% 100.0%
2034 22.0% 32.9% 32.9% 12.2% 100.0%
2035 21.7% 32.5% 32.5% 13.3% 100.0%
2036 21.4% 32.0% 32.1% 14.5% 100.0%
2037 21.0% 31.6% 31.6% 15.8% 100.0%
2038 20.7% 31.1% 31.1% 17.1% 100.0%
2039 20.4% 30.5% 30.6% 18.5% 100.0%
2040 20.0% 30.0% 30.0% 20.0% 100.0%
2041 19.6% 29.4% 29.4% 21.6% 100.0%
2042 19.2% 28.8% 28.8% 23.2% 100.0%
2043 18.8% 28.2% 28.2% 24.8% 100.0%
2044 18.4% 27.5% 27.6% 26.5% 100.0%
2045 17.9% 26.9% 26.9% 28.3% 100.0%
2046 17.4% 26.2% 26.2% 30.2% 100.0%
2047 17.0% 25.4% 25.5% 32.1% 100.0%
2048 16.5% 24.7% 24.7% 34.1% 100.0%
2049 16.0% 23.9% 23.9% 36.2% 100.0%
2050 15.4% 23.1% 23.1% 38.4% 100.0%
2051 14.9% 22.3% 22.3% 40.5% 100.0%
2052 14.3% 21.4% 21.5% 42.8% 100.0%
2053 13.7% 20.6% 20.6% 45.1% 100.0%
2054 13.1% 19.7% 19.7% 47.5% 100.0%
2055 12.5% 18.7% 18.8% 50.0% 100.0%
2056 12.1% 18.2% 18.2% 51.5% 100.0%
2057 11.8% 17.6% 17.6% 53.0% 100.0%
2058 11.4% 17.0% 17.1% 54.5% 100.0%
2059 11.0% 16.5% 16.5% 56.0% 100.0%
2060 10.6% 16.0% 15.9% 57.5% 100.0%
2061 10.2% 15.4% 15.4% 59.0% 100.0%
2062 9.9% 14.8% 14.8% 60.5% 100.0%
2063 9.5% 14.2% 14.3% 62.0% 100.0%
2064 9.1% 13.7% 13.7% 63.5% 100.0%
2065 8.8% 13.1% 13.1% 65.0% 100.0%
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Asset Mix by Target Date Fund by Year

Target 2050 Fund

Portfolio Maturity 31-Dec-50

Asset Mix effective January 1 of Year Indicated

Year Canadian Equity U.S. Equity International Equity Universe Bonds Total

2022 23.5% 35.2% 35.2% 6.1% 100.0%
2023 23.3% 34.9% 35.0% 6.8% 100.0%
2024 23.1% 34.7% 34.7% 7.5% 100.0%
2025 22.9% 34.4% 34.4% 8.3% 100.0%
2026 22.7% 34.1% 34.0% 9.2% 100.0%
2027 22.5% 33.7% 33.7% 10.1% 100.0%
2028 22.2% 33.3% 33.3% 11.2% 100.0%
2029 22.0% 32.9% 32.9% 12.2% 100.0%
2030 21.7% 32.5% 32.5% 13.3% 100.0%
2031 21.4% 32.0% 32.1% 14.5% 100.0%
2032 21.0% 31.6% 31.6% 15.8% 100.0%
2033 20.7% 31.1% 31.1% 17.1% 100.0%
2034 20.4% 30.5% 30.6% 18.5% 100.0%
2035 20.0% 30.0% 30.0% 20.0% 100.0%
2036 19.6% 29.4% 29.4% 21.6% 100.0%
2037 19.2% 28.8% 28.8% 23.2% 100.0%
2038 18.8% 28.2% 28.2% 24.8% 100.0%
2039 18.4% 27.5% 27.6% 26.5% 100.0%
2040 17.9% 26.9% 26.9% 28.3% 100.0%
2041 17.4% 26.2% 26.2% 30.2% 100.0%
2042 17.0% 25.4% 25.5% 32.1% 100.0%
2043 16.5% 24.7% 24.7% 34.1% 100.0%
2044 16.0% 23.9% 23.9% 36.2% 100.0%
2045 15.4% 23.1% 23.1% 38.4% 100.0%
2046 14.9% 22.3% 22.3% 40.5% 100.0%
2047 14.3% 21.4% 21.5% 42.8% 100.0%
2048 13.7% 20.6% 20.6% 45.1% 100.0%
2049 13.1% 19.7% 19.7% 47.5% 100.0%
2050 12.5% 18.7% 18.8% 50.0% 100.0%
2051 12.1% 18.2% 18.2% 51.5% 100.0%
2052 11.8% 17.6% 17.6% 53.0% 100.0%
2053 11.4% 17.0% 17.1% 54.5% 100.0%
2054 11.0% 16.5% 16.5% 56.0% 100.0%
2055 10.6% 16.0% 15.9% 57.5% 100.0%
2056 10.2% 15.4% 15.4% 59.0% 100.0%
2057 9.9% 14.8% 14.8% 60.5% 100.0%
2058 9.5% 14.2% 14.3% 62.0% 100.0%
2059 9.1% 13.7% 13.7% 63.5% 100.0%
2060 8.8% 13.1% 13.1% 65.0% 100.0%
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Asset Mix by Target Date Fund by Year

Target 2045 Fund

Portfolio Maturity 31-Dec-45

Asset Mix effective January 1 of Year Indicated

Year Canadian Equity U.S. Equity International Equity Universe Bonds Total

2022 22.5% 33.7% 33.7% 10.1% 100.0%
2023 22.2% 33.3% 33.3% 11.2% 100.0%
2024 22.0% 32.9% 32.9% 12.2% 100.0%
2025 21.7% 32.5% 32.5% 13.3% 100.0%
2026 21.4% 32.0% 32.1% 14.5% 100.0%
2027 21.0% 31.6% 31.6% 15.8% 100.0%
2028 20.7% 31.1% 31.1% 17.1% 100.0%
2029 20.4% 30.5% 30.6% 18.5% 100.0%
2030 20.0% 30.0% 30.0% 20.0% 100.0%
2031 19.6% 29.4% 29.4% 21.6% 100.0%
2032 19.2% 28.8% 28.8% 23.2% 100.0%
2033 18.8% 28.2% 28.2% 24.8% 100.0%
2034 18.4% 27.5% 27.6% 26.5% 100.0%
2035 17.9% 26.9% 26.9% 28.3% 100.0%
2036 17.4% 26.2% 26.2% 30.2% 100.0%
2037 17.0% 25.4% 25.5% 32.1% 100.0%
2038 16.5% 24.7% 24.7% 34.1% 100.0%
2039 16.0% 23.9% 23.9% 36.2% 100.0%
2040 15.4% 23.1% 23.1% 38.4% 100.0%
2041 14.9% 22.3% 22.3% 40.5% 100.0%
2042 14.3% 21.4% 21.5% 42.8% 100.0%
2043 13.7% 20.6% 20.6% 45.1% 100.0%
2044 13.1% 19.7% 19.7% 47.5% 100.0%
2045 12.5% 18.7% 18.8% 50.0% 100.0%
2046 12.1% 18.2% 18.2% 51.5% 100.0%
2047 11.8% 17.6% 17.6% 53.0% 100.0%
2048 11.4% 17.0% 17.1% 54.5% 100.0%
2049 11.0% 16.5% 16.5% 56.0% 100.0%
2050 10.6% 16.0% 15.9% 57.5% 100.0%
2051 10.2% 15.4% 15.4% 59.0% 100.0%
2052 9.9% 14.8% 14.8% 60.5% 100.0%
2053 9.5% 14.2% 14.3% 62.0% 100.0%
2054 9.1% 13.7% 13.7% 63.5% 100.0%
2055 8.8% 13.1% 13.1% 65.0% 100.0%
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Asset Mix by Target Date Fund by Year

Target 2040 Fund

Portfolio Maturity 31-Dec-40

Asset Mix effective January 1 of Year Indicated

Year Canadian Equity U.S. Equity International Equity  Universe Bonds Total

2022 21.0% 31.6% 31.6% 15.8% 100.0%
2023 20.7% 31.1% 31.1% 17.1% 100.0%
2024 20.4% 30.5% 30.6% 18.5% 100.0%
2025 20.0% 30.0% 30.0% 20.0% 100.0%
2026 19.6% 29.4% 29.4% 21.6% 100.0%
2027 19.2% 28.8% 28.8% 23.2% 100.0%
2028 18.8% 28.2% 28.2% 24.8% 100.0%
2029 18.4% 27.5% 27.6% 26.5% 100.0%
2030 17.9% 26.9% 26.9% 28.3% 100.0%
2031 17.4% 26.2% 26.2% 30.2% 100.0%
2032 17.0% 25.4% 25.5% 32.1% 100.0%
2033 16.5% 24.7% 24.7% 34.1% 100.0%
2034 16.0% 23.9% 23.9% 36.2% 100.0%
2035 15.4% 23.1% 23.1% 38.4% 100.0%
2036 14.9% 22.3% 22.3% 40.5% 100.0%
2037 14.3% 21.4% 21.5% 42.8% 100.0%
2038 13.7% 20.6% 20.6% 45.1% 100.0%
2039 13.1% 19.7% 19.7% 47.5% 100.0%
2040 12.5% 18.7% 18.8% 50.0% 100.0%
2041 12.1% 18.2% 18.2% 51.5% 100.0%
2042 11.8% 17.6% 17.6% 53.0% 100.0%
2043 11.4% 17.0% 17.1% 54.5% 100.0%
2044 11.0% 16.5% 16.5% 56.0% 100.0%
2045 10.6% 16.0% 15.9% 57.5% 100.0%
2046 10.2% 15.4% 15.4% 59.0% 100.0%
2047 9.9% 14.8% 14.8% 60.5% 100.0%
2048 9.5% 14.2% 14.3% 62.0% 100.0%
2049 9.1% 13.7% 13.7% 63.5% 100.0%
2050 8.8% 13.1% 13.1% 65.0% 100.0%
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Asset Mix by Target Date Fund by Year

Target 2035 Fund

Portfolio Maturity 31-Dec-35

Asset Mix effective January 1 of Year Indicated

Year Canadian Equity U.S. Equity International Equity Universe Bonds Total

2022 19.2% 28.8% 28.8% 23.2% 100.0%
2023 18.8% 28.2% 28.2% 24.8% 100.0%
2024 18.4% 27.5% 27.6% 26.5% 100.0%
2025 17.9% 26.9% 26.9% 28.3% 100.0%
2026 17.4% 26.2% 26.2% 30.2% 100.0%
2027 17.0% 25.4% 25.5% 32.1% 100.0%
2028 16.5% 24.7% 24.7% 34.1% 100.0%
2029 16.0% 23.9% 23.9% 36.2% 100.0%
2030 15.4% 23.1% 23.1% 38.4% 100.0%
2031 14.9% 22.3% 22.3% 40.5% 100.0%
2032 14.3% 21.4% 21.5% 42.8% 100.0%
2033 13.7% 20.6% 20.6% 45.1% 100.0%
2034 13.1% 19.7% 19.7% 47.5% 100.0%
2035 12.5% 18.7% 18.8% 50.0% 100.0%
2036 12.1% 18.2% 18.2% 51.5% 100.0%
2037 11.8% 17.6% 17.6% 53.0% 100.0%
2038 11.4% 17.0% 17.1% 54.5% 100.0%
2039 11.0% 16.5% 16.5% 56.0% 100.0%
2040 10.6% 16.0% 15.9% 57.5% 100.0%
2041 10.2% 15.4% 15.4% 59.0% 100.0%
2042 9.9% 14.8% 14.8% 60.5% 100.0%
2043 9.5% 14.2% 14.3% 62.0% 100.0%
2044 9.1% 13.7% 13.7% 63.5% 100.0%
2045 8.8% 13.1% 13.1% 65.0% 100.0%
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Asset Mix by Target Date Fund by Year

Target 2030 Fund

Portfolio Maturity 31-Dec-30
Asset Mix effective January 1 of Year Indicated

Year Canadian Equity U.S. Equity International Equity  Universe Bonds Total
2022 17.0% 25.4% 25.5% 32.1% 100.0%
2023 16.5% 24.7% 24.7% 34.1% 100.0%
2024 16.0% 23.9% 23.9% 36.2% 100.0%
2025 15.4% 23.1% 23.1% 38.4% 100.0%
2026 14.9% 22.3% 22.3% 40.5% 100.0%
2027 14.3% 21.4% 21.5% 42.8% 100.0%
2028 13.7% 20.6% 20.6% 45.1% 100.0%
2029 13.1% 19.7% 19.7% 47.5% 100.0%
2030 12.5% 18.7% 18.8% 50.0% 100.0%
2031 12.1% 18.2% 18.2% 51.5% 100.0%
2032 11.8% 17.6% 17.6% 53.0% 100.0%
2033 11.4% 17.0% 17.1% 54.5% 100.0%
2034 11.0% 16.5% 16.5% 56.0% 100.0%
2035 10.6% 16.0% 15.9% 57.5% 100.0%
2036 10.2% 15.4% 15.4% 59.0% 100.0%
2037 9.9% 14.8% 14.8% 60.5% 100.0%
2038 9.5% 14.2% 14.3% 62.0% 100.0%
2039 9.1% 13.7% 13.7% 63.5% 100.0%
2040 8.8% 13.1% 13.1% 65.0% 100.0%

Target 2025 Fund

Portfolio Maturity 31-Dec-25

Asset Mix effective January 1 of Year Indicated
Year Canadian Equity U.S. Equity International Equity  Universe Bonds Total
2022 14.3% 21.4% 21.5% 42.8% 100.0%
2023 13.7% 20.6% 20.6% 45.1% 100.0%
2024 13.1% 19.7% 19.7% 47.5% 100.0%
2025 12.5% 18.7% 18.8% 50.0% 100.0%
2026 12.1% 18.2% 18.2% 51.5% 100.0%
2027 11.8% 17.6% 17.6% 53.0% 100.0%
2028 11.4% 17.0% 17.1% 54.5% 100.0%
2029 11.0% 16.5% 16.5% 56.0% 100.0%
2030 10.6% 16.0% 15.9% 57.5% 100.0%
2031 10.2% 15.4% 15.4% 59.0% 100.0%
2032 9.9% 14.8% 14.8% 60.5% 100.0%
2033 9.5% 14.2% 14.3% 62.0% 100.0%
2034 9.1% 13.7% 13.7% 63.5% 100.0%
2035 8.8% 13.1% 13.1% 65.0% 100.0%
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Asset Mix by Target Date Fund by Year

Target 2020 Fund
Portfolio Maturity 31-Dec-20
Asset Mix effective January 1 of Year Indicated

Year Canadian Equity U.S. Equity International Equity Universe Bonds Total

2022 11.8% 17.6% 17.6% 53.0% 100.0%
2023 11.4% 17.0% 17.1% 54.5% 100.0%
2024 11.0% 16.5% 16.5% 56.0% 100.0%
2025 10.6% 16.0% 15.9% 57.5% 100.0%
2026 10.2% 15.4% 15.4% 59.0% 100.0%
2027 9.9% 14.8% 14.8% 60.5% 100.0%
2028 9.5% 14.2% 14.3% 62.0% 100.0%
2029 9.1% 13.7% 13.7% 63.5% 100.0%
2030 8.8% 13.1% 13.1% 65.0% 100.0%

Target 2015 Fund
Portfolio Maturity 31-Dec-15
Asset Mix effective January 1 of Year Indicated

Year Canadian Equity U.S. Equity International Equity Universe Bonds Total

2022 9.9% 14.8% 14.8% 60.5% 100.0%
2023 9.5% 14.2% 14.3% 62.0% 100.0%
2024 9.1% 13.7% 13.7% 63.5% 100.0%
2025 8.8% 13.1% 13.1% 65.0% 100.0%

Retirement Fund
Portfolio Maturity

Date Retirement
Asset Mix effective January 1 of Year
Indicated
International
Year Canadian Equity U.S. Equity Equity Universe Bonds Total
2026+ 8.8% 13.1% 13.1% 65.0% 100.0%
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Appendix B

SAMPLE COMPLIANCE REPORTS & CURRENT FUND INVESTMENT POLICY
STATEMENTS
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Sun Life Financial Money Market Fund

This letter is to confirm the following for the quarter ended.

Compliance with Investment Guidelines We have managed the assets of the above-noted fund in accordance with
the Sun Life Financial Money Market Fund investment guidelines.

Criteria Guidelines Within Guidelines
Investment objective | To provide a real rate of return through investing in a diversified portfolio
of debt securities with an issued maturity of less than one year
Benchmark FTSE Canada 91-Day TBills Index over moving four-year periods
Investments Treasury Bills, Bankers Acceptances, plus Commercial Paper and Asset- UYes UNo
Backed Commercial Paper or similar rated R-1 (Low) or equivalent.
Asset Guidelines T-Bills, BAs, Commercial Paper, Asset-Backed 85% - 100% UYes No
Commercial Paper
Cash 0% - 15%
Duration Term to maturity between 15 and 180 days OvYes UNo
Diversification T-Bills 30% - 100% Oyes UWNo
BAs, Commercial Paper and Asset-Backed 0% - 70%
Commercial Paper
Credit Quality R-1 High 30% - 100% UYes UWNo
R-1 Mid 0% - 70%
R-1 Low 0% - 30%
Securities Lending Securities lending, if applicable, in compliance with the fund’s policy UYes UNo
Signed

Risk and Compliance Manager



Sun Life Global Investments (Canada) (“SLGIC™)
Statement of Investment Policies and Procedures (*SIPPS™)

Effective July 1, 2014
SUN LIFE FINANCIAL MONEY MARKET FUND
(Sub-advised by MES Investment Management Canada Limited)

Investment Mandate

The Investment Mandate for the Account i1s an imvestment primarily in Canadian dollar-
denominated money market instruments.

Investment objective

The Fund’s investment objective 15 to achieve a high level of curent income while seeking to
protect capital and to mamtain liqudity by investing primanly i Canadian dellar-denominated
money market instruments,

Sum ' g i strategies

In ]Jurs.uulE the Fund's investment olyective. the sub-advisor:
invests i Canadian dollar-denomunated money market imstnumnents of Canadian 1ssuers,
which may include short-term debt obligations of corporations (such as commercial
paper), governments (such as treaswry E:uim and floating rate notes matmrmg within one
year,
may imvest up to 10% of the Fund’s assets in Canadian dollar-denominated money
market instmuments of foreign i1ssuers;
to the extent permitted by applicable secunties legislation. mvests 1n secunties of other
money market funds,
Floating rate evidences of mdebtedness interest rate is reset no later than every 135 days
and the principal amount of the indebtedness will continue to have a market value of
approximately par at the tme of each mterest rate reset.

Il nee measurement

The Account’s performance will be evaluated against the FTSE TMX Canada 91 Dav T-Bill
Index’ and versus peers in the Canadian Money Market category as defined by CIFSC guidelines
for Canadian mumal funds,

The sole purpose of referencing a benchmark or other index 1n the Investment Guidelines 1s to
measure performance. Accordingly, the weightings. composition and other characteristics of the
Portfolio mav be different from the benchmark or other index and the Portfolio may contamn

! Name changed from DEX 91 Day T-Bill Index to FTSE TMX Canada 91 Day T-Bill Index due to acquisition on
July ¥, 2014
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securities outside the benchmark or other index. The objectives, goals and other performance
mieasures described i these Investment Guidelines serve ouly as giidelines and not as
requirements. The Investment Manager offers no guarantee of mvestment perfonmance,
profitability or those performance objectives will be met. Benclhmark periormance will be
compiled as gross total retirn figure wirere available.

Eligible investments

o  Treasury bills, bankers acceptances and bearer deposit notes, tenm deposits, floating
rate notes. conunercial paper, asset-backed commercial paper. bonds, debentures or
similar instruments that receive a minimum R-1 (Low) (DBRS) or equivalent rating
by a Designated Rating Agency (“"DRO™).

o Cash equivalents above must meet defimtion of same i NI 81-102. Must be
guaranleed as to prncipal and interest by the govemment of Canada or the
government of a jurisdiction. the government of the United States of Amernica, the
government of a state of the Umted States of Amenca, the government of another
soveraign state or a permmited supranatonal agency. if m each case. the evidence of
idebtedness has an approved credit rating.

# May also be guaranteed by a financial mshtution m Canada or outside Canada,
provided that all evidences of indebtedness of the issuer or guarantor that are rated as
short-tenmn debt by approved credit ratng organization have an approved credit rating.

Risk Contrals

Asset mix
Min(?s) Max (%)
¢  Treasury lls 30 100
*  Provincial 0 10
# Corporate 1] 70
« Cash 0 15
Liguidity

# The portfolio must have at least 5% of its portfolio mvested in cash or readily convertible
to mto cash within one business day, and
o | 5% of its assets mvested m cash or readily converuble to cash within one week.

Foreign
e  Maximum of 10% in Canadian dollar-denominated money market instmments of
foreign 1ssuers

Credit quality

Min{%s) Max (%o}
» R-1High 30 100
« R-1 Mid 1] 70
# R-1 Low 0 30
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Ratings are provided by Dominion Bond Rating Service (DBRS) or a comparable Designated
Rating Agency (“DRO™).

Term to maturity

Each debt secunity held will have remamung term to matunty of 365 days or less; and
The Fund mamtams a weighted average tenu to matunty of 180 days or less.

The Fund also mamtamms a weighted average term to matunty of 90 davs or less, 1f
term to matunty for each floating rate note 15 measured to the next rate reset date.

The above guidelines and restrictions are effective as of May 1. 2013 — gmidelines are regularly
reviewed by Sun Life Global Investments (Canada) and may be changed as regulatory and
market conditions dictate. They are provided as gwdelines only and if there are discrepancies
between the gmdelines restnictions outhined and the Fund prospectus or National Instrument 81-
102 restnctions 1t 15 the latter two that take precedent. For greater clanty, to the extent any
mdelines/restrictions outlined are more restrictive then the Fund prospectus or National
Instrument 81-102 1t 1s the gmdelines/restnctions that take precedent.

National Instrument 81-102: Definition of a Money Market Fund

2.18 Money Market Fund

This section comes into effect on October 30, 2012

(1) A mutual fund must not descnibe itself as a “money market fund” m 1ts prospectus, a
contimuous disclosure document or a sales commumecation unless

(a) 1t has all of 1ts assets mvested m anv of the following:

{1) cash,

{11) cash equivalents,

{111) an evidence of indebtedness that has a remaining term fo maturity of 365 days

or less and an approved credit rating,

{1v) a floating rate evidence of indebtedness if
(A) the floating mterest rate of the mdebtedness 1s reset no later than every
185 days, and
(B) the principal amount of the mdebredness will continue to have a
market value of approximately par at the time of each change in the rate o
be paid to the holders of the evidence of indebtedness, or

(v} securities 1ssued by one o1 more money market funds,

(b) it has a portfolio of assets, excluding a security described in subparagraph (a)(v), with
a dollar-weighted average term to maturity not exceeding
(1) 180 days, and
(11) 90 days when calculated on the basis that the term of a floating rate obligation
15 the perod remaimng to the date of the next rate setting,
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{c) not less than 95% of its assets invested in accordance with paragraph (a) are
denomanated m a currency i which the net asset value per securnity of the mumal fund is
caleulated, and

{(d) it has not less than
(1) 3% of 113 assets mvested in cash or readily convertible into cash within one
day, and
(1) 15% of its assets mvested im cash or readily convertible mto cash within one
week,

(2) Despite any other provision of this Instnument, a mutual fund that describes itself as a
“money market fund” must not use a specified denvanve or sell securines short.

Securities Lending repos

- No secunties lending
- No repurchase or reverse repurchase transactions
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BlackRock Canada Universe Bond Index Class D

This letter is to confirm the following for the quarter ended

Compliance with Investment Guidelines We have managed the assets of the above-noted fund in accordance with

the BlackRock Canada Universe Bond Index Class D investment guidelines.

Criteria Guidelines Within Guidelines
Benchmark FTSE Canada Universe Bond Index
Investments The fund invests primarily in Canadian bonds and debentures. This OYes WdNo
fund may also use any other investments, including exchange traded
funds and pooled funds, which when included in the fund help achieve
the objective of tracking the return and risk profile of the benchmark
providing the overall duration of the fund remains within 0.1 years of
the benchmark
Cash and Money Small amounts of cash (generally less than 1%) may be held for UYes UNo
Market liquidity or pending investment; money market securities generally
include government guaranteed paper, bankers acceptances, bankers
deposits, commercial paper, and floating rate notes
Credit Quality for Average of R1-mid or better, with select R1-low issues (or equivalent) UYes WNo
Money Market
Credit Quality for Minimum BBB rating; total weight in BBB bonds not to exceed dYes dNo
Bonds weight in benchmark by more than 1%; bonds which are downgraded
below BBB will be sold as soon as practicable
Currency Exposure Canadian dollar denominated investments OYes dNo
Sector Weight Within benchmark weight plus/minus 1.0% for each sector (Canada, UYes UNo
provincial, municipal, corporate)
Security Weight No restrictions in relation to benchmark (not a fully replicated fund); OYes dNo
no single issuer to exceed 10% of the market value of the fund except
for securities issued by governments or government guaranteed
agencies; no corporate issuer rated less than A to exceed 5% of the
market value of the fund
Use of Derivatives Permitted to equitize cash and to replicate securities or strategies that OYes dNo
are consistent with the fund’s investment objective and return and risk
profile
Use of Leverage Not permitted QYes dNo
Securities Lending Securities lending, if applicable, in compliance with the fund’s policy UYes UNo
Proxy Voting Voted all proxies in best economic interests of pooled fund QYes dNo
participants
Signed

Risk and Compliance Manager
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BlackRock Canada Universe Bond Index Class D Profile

Effective date of profile January 1, 20X
BlackRock fund number 30100
Fund incepticn Saplembsy 1000
BlackRock ticker symbod LIS
Tax status RIOMETs 2044 i0d
Eligible inwestors Carsachan nweston thal mest the delindon of -accrected invesior as defined under Canadian
SEOUITHES. WS, N hon-residents
 Valuation and trading frequency Doy
MotHication deadling Trode date by 9 3am sasinm ma
_ Settlement date Cine Canadsan Dusingss dmy afed rode dale dorge redempions Te)
Transaction costs Al its sode discreton Hmﬂmhmﬂ-wﬂmmmrhﬂm}nqm
. ; _ Bctusl IBraction costs [ ConiTbuling of redesiryg unimokiers
Expenses pald by fund Fured pdmenssiraticn and operationsd esperses

Gairs distributicn fraquency
E.lt!urhhl Ilﬂdlp_u
Froxy woting

A dolomred of the descroton of BlsckRock Som e 6o Brrss bt ol Fast on o semi-arrual

_ basi s and Dacombaer ), roimestond in the Sund

A destorrroresd o e drscnetion of mmmmmmm ol heast on mm.dtu:-u.
Decembar); rmervmstiad in the fund

- Prinrsiied

FiackFiock voles prosses. on bahol of the ind barsed on whist BlackRock believes o b Tha hast

 Minimum contributicn
Investment Guidelines
Inwaatimant ohjsctive

T RraCks T rediunme ainedl Fisk poodda of s Denchemank

__Banchmark —_ FT5E Canada Unhverse Bond index™

Expacted return wersus benchmark na

Expected tracking +f- (20 annualed e Toul years

investmeants T fund mvests prmanty in Canadian bonds and debenbures, thes fund may also uwsoe amy olhar
Irvesiments, inchudeg exchangs raded hands Grd poksd funds, wihech wien inchuded in The hed
hadp pchesre e oibgessineg ol Inackng Thi relum and nsk prodile of the Benchenank provecing s
v o] o of B fund remains vt 01 years al the benchmark Thase ol rrvesiments
may b ranaged by BlackRock o its atfiates.

Cash and monsy market Small amounts of cash andior money miket secunties (genscaly bess than 1% uneqalized) may
b Fusdef Fioe Bepuadlity' o pericling inveeaterenl, (nodsy markel Seciniies gonerally includi gowermen
qunranieed pager, barkars accoploncas, hankers deposits, commercial pager, asset-hnched
siiileees. il Soaling rabs nobss

Cradil quality for mcnsy maske At of B v o bestler, willy Sedect B -bow s (o, if appheatle. debanminisd by the

Credit quality for bonda®

iy prowaded, BlackBock, of s alfdiane 40 be of simdar quakiy )

Knimum BBE rabng (o, if applicable, determined by the indax proseder, BlackRock. or s afkate 10
b of sirnilar quakity); tolsl weight in BEE bonds nol 1o excesd weighi n benchmark

by miode Bhan 1%, bonds which oie dovngradied below BEE will b old 5% “o0n 0% phachiosbls

Currency saposure Cravchan dollor donominalod imsrstments

Sector weights Wiithin Esnchemank weeaght < 1.0% Tor eadh Sector [Canada, provincial, rumecipal, comdornaies)

Security weights P FesAnCicns. i nedabion ho Benchisark (nof @ Bully replicated fund). ro single S3uer o excesd 10%
of e markel vakie of the fund excopl for Seoonies B<imd by govsmiments of govemimaent
(A RNIBa MSNCGE, N CNECEREE 55060 rabed be5s than A o eocesd 5% ol the
riaaifed value of e hund

Uns of derivaiives Pomrtted to equitze cash and o replicaln securntes or strategies that are comsistent with the fund's
ifvesi el obpdctiig Bnd reduim and risk profis
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Beutel Goodman Fundamental Canadian Equity Fund

This letter is to confirm the following for the quarter ended.

Compliance with Investment Guidelines We have managed the assets of the above-noted fund in accordance with
the investment mandate and performance standards for the Beutel Goodman Fundamental Canadian Equity Fund

investment guidelines.

Criteria

Guidelines

Within Guidelines

Benchmark

S&P/TSX Capped Composite Total Return Index

Statement of
Responsibilities

The Fund has been managed in accordance with the regulations applicable to a
pension fund registered in Ontario and in accordance with the policies and
regulations of provincial securities commissions

QYes WNo

Securities Eligible for
Investment

Cash, Short-term instruments with a maturity not exceeding one year, Common
stocks, installment receipts, trust units, convertible debentures, preferred
securities, warrants, options, rights, financial futures, other derivatives and
pooled or closed end funds where the investments are limited to some or all of
the above and the investment activities governed by the investment policy of
the Fund, or an equivalent investment policy

QYes WNo

Diversification and
Quality Standards

Investments in cash and short-term securities do not exceed 15% of the Fund’s
market value

Investments in Canadian Equities are not be less than 85% of the Fund’s
market value

Short-term securities have a minimum rating of A or R1 Low

Not more than 30% of the short-term securities invested are at the minimum
rating

The Fund holds a minimum of 20 and a maximum of 45 equity issues of
Canadian issuers held in the portfolio

Less than 10% of the market value of the portfolio is held in the securities of a
single corporation

Industry sector holdings will not exceed the index weight plus 10 percentage
points

QYes UNo

Conflicts of Interest

Matters concerning conflict of interest have been managed in accordance with
the fund’s policy

QYes UNo

Reporting and
Communication

The manager will report any material changes in key personnel, manager
structure, or organization that may affect the operation of the fund or portfolio.

QYes UNo

Securities Lending

Securities lending, if applicable, in compliance with the fund’s policy

OYes ONo

Proxy Voting

Voted all proxies in best interests of pooled fund participants

OYes ONo

Signed

Risk and Compliance Manager
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BEUTELGOODMAN
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Beutel Goodman Fundamental Canadian Equity Fund

Standard Investment Pohey, Effective September 5, 2014

Purpose

This Statement of Investment Policies and Goals formalizes the invesiment pnnciples and
constraints through which assets wall be managed in the Beutel Goodman Fundamental Canadian
Equity Fund (the “Fund”).

This Statement may be adjusted or modified at the sole discretion of Beutel, Goodman &
Company Lid. ("Beutel Goodman™), Material changes will be communicated to affected parties.

Fund Objectives

The objective of the Fund is to maximize portfolio retums through capital enhancement and
mvestment income, through investments in Canadian equaties

Securili ble for Invis

The Fund may invest in any or all of the following secunhes.

1. Cash.

2 Shori-term investments having a term to maturity not exceeding | vear including Federal

and Provincial Government and Government guaranieed secunities, deposit receipts of
Canadian chartered banks and commercial paper.

3. Common stocks, mstalment receipis, trust umis, converlible debentures or preferred
securies.
3. Warrants, options, rights, financial futures or other derivative secunties.
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BEUTELGOODMAN
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3, Pooled or closed end funds where the investments are himited to some or all of the above
and the investment activities of which are governed by this or an equivalent statement of
mvestment policy.

Diversification & Quality Standards

The diversification of the Fund. based on market values, wall be as follows:

o | Minimum | Maximum
Cash & Shon-term %o 15%
Equities

Canadian Equities | 85%0 100

I Shori-term secunines will have a mimmum raiing of A or R1 Low,
Z Not more than 307 of the shon-term securnities will be invested at the minimum rating,

3. There wall be a minimum of 20 and a maximum of 45 equaty 1ssues of Canadian 15suers
held in the portfolio.

4 Not more than 10% of the market value of the portfolic will be held in the secunities of a
single corporation,

5. Industry sector holdings will not exceed the index weight plus 10 percentage poinis.

(A% L] s

Other than by mvestment in eligible debt mstruments as described previously. no loans of cash
are intended.

Loans of secunties of the Fund will not be undertaken by Beutel Goodman.
Conflicts of Interest
A conflict of mterest 15 any situation in which the personal interests of the investment manager or

any directly related party are, or may appear to be in. conflict with hisher duties as the
mvesiment manager of the portfolio.
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Should such a siuation arise the party in question will advise a sentor officer of Beutel Goodman
who will take appropnate action, The party will abstain from decision making with respect to the
subject matter until determined otherwise by a unamimous decision of the management
committee of Beutel Goodman.

Voti is

Beutel Goodman will assume full responsibility for exercising voting nghts acquired through
mvestments, 21 all umes acting prudently and solely in the mterests of the chient.

Beutel Goodman shall commumnicate to clients any voling action taken which 1t may deem to be
ol signilicant hinancial or ethical mterest 1o the chent.

Reporting

Beutel Goodman will report to clients on a calendar quarter basis, information which will permit
an assessment of the performance and status of the Fund including:

1. The investment performance of the Fund for the penod under review.

2, The current economic and capital market environment and the imvesiment sirategies
pursued by the manager.

3. Portfolio transactions during the penod under review

4. Portfolio holdings.

Benchmark

The performance of the Fund 1s compared to that of the S&P/TSX Index.

Other

The Fund will be managed m accordance with the regulations applicable 1o a pension fund

registered in Ontano and m accordance with the policies and regulations of provincial secunities
COMIMISSIONS.
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Galibier Canadian Equity Pool

This letter is to confirm the following for the quarter ended.

Compliance with Investment Guidelines We have managed the assets of the above-noted fund in accordance with
the investment mandate and performance standards for the Galibier Canadian Equity Pool investment guidelines.

Criteria Guidelines Within Guidelines
Benchmark S&P/TSX Capped Composite Total Return Index
Statement of The Fund has been managed in accordance with the regulations applicable to | UYes UNo
Responsibilities a pension fund registered in Ontario and in accordance with the policies and

regulations of provincial securities commissions

Securities Criteria The Fund is invested primarily in Canadian equity securities UYes UNo
Security Level The Fund holds a maximum of 10% of the portfolio in a single stock UYes UNo
Guidelines The Fund holds a maximum of 30% of the portfolio in a single Global QYes UNo
Industry Classification Standard (“GICS”) industry
Use of Short Selling Not permitted QYes UNo
Use of Leverage Not permitted UYes UNo
Use of Derivatives Not permitted UYes UNo
Use of Borrowing Not permitted UYes 0ONo
Conflicts of Interest Matters concerning conflict of interest have been managed in accordance QYes UNo

with the fund’s policy

Reporting and The manager will report any material changes in key personnel, manager UYes UNo
Communication structure, or organization that may affect the operation of the fund or

portfolio.
Proxy Voting Voted all proxies in best interests of pooled fund participants UYes UNo
Signed

Risk and Compliance Manager
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GALIBIER

Galibier Capital Management Ltd.

Wersion: August J020

INVESTMENT POLICY STATEMEMNT

This Investment Policy Statermsnt [“IPS") gowerns the accounts (the “Aceount”) of the University of
Saskatchewan (the “Client”) pursuant 1o the discretionary Investment Managemient Agreement entered into
Between Sun Life Financial and Galibier Capita! Management Lid. (the “Advisar”),

The Advisor will have discretionany authority over the Accownt to invest on behalf of the Client consistent with

the investment parameters set forth in this IPS. This IPS was developed based upon infarmation we obtained
from discwssions with you and Sun Life Financial, and from the responses that you and Sun Life Financial

prowvided us in the docurments you completed 10 open your Account with ws.
1 INVESTMENT ORIECTIVE:

The investrment abjective of the Aocount is o seek 1o achieve long-term capital appreciation by investing
primarily in Canadian equity securities.

) INVESTMENT GLIDSLINES:

The Advisor will seek to achieve the Investment cbjective of the Acoount by Investing the assets of the
Moot as follove:

BAinimusmy Radmam
Inwestment Percentage Peroentage

Invested Irvesdied
Galibiier Canaclian Douity Pool 100% 100%

# The Galibler Canadian Equity Pood invests primarily im Canadian equity securities.

A} BNVESTRENT RESTRICTIONS OF THE ACCOUNT:

The inwestment restrictions applicable to the Account are the Investment restrictions applicable to the
Galibier Canadian Eguity Poal, and are sumrmarized as follows:

SHORT SELLING: _HfA PLAKIMLING 6 ALLOWED: (9%
LEVERAGE: _NfA Maximun % sLoweD; 0%
DERMATIVES: _NfA ILAxIMUIM % MLOWED: 0%
BosROWING: N/ Meaxinuna % sLoweD: 0%

Is5UER CORCENTRATION, IF Al (WA AULCAWED IN EACH SECURMES I55UER]; _110Me
SECTOR CodaCENTRATICON [ WA ALLOWED IN [A0H SECTOR): 2068 GICS Lewel 2

SpEciFec RESTRICTIONS:
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Foyston, Gordon and Payne Small Cap Canadian Equity Fund

This letter is to confirm the following for the quarter ended.

Compliance with Investment Guidelines We have managed the assets of the above-noted fund in accordance with
the investment mandate and performance standards for the Foyston, Gordon and Payne Small Cap Canadian Equity
Fund investment guidelines.

Criteria Guidelines Within Guidelines

Benchmark S&P/TSX Small Cap Index
Statement of The Fund has been managed in accordance with the regulations applicable to a pension UYes UNo
Responsibilities fund registered in Ontario and in accordance with the policies and regulations of

provincial securities commissions
Permissible Eligible equity investments include publicly-listed common and preferred shares, UYes UNo
Investments including foreign companies listed on a Canadian stock exchange, income trust units,

real estate investment trusts, royalty trusts and limited partnerships that trade on the

S&P/TSX and are domiciled in a Canadian province that has enacted limited liability

legislation

Treasury Bills or short-term investments do not exceed one year to maturity Yes UNo
Security Level The fund holds a maximum of 10% of the portfolio in a single stock UYes UNo

ideli . . .

Guidelines The fund’s ten largest equity investments are limited to a maximum of 50% of the

Fund’s market value

The number of securities held in the portfolio is between 35 and 70
Sector Level The Fund holdings in a minimum of seven sectors UYes UNo

ideli . .

Guidelines Total investments in any sector do not exceed the Performance Benchmark sector

weight plus 10%
Cash Level Total investments in cash do not exceed 5% of the Fund’s market value UYes UNo
Guidelines
Market Investments of any holding do not exceed 15% of the company’s market cap QYes UNo

italizati .. . . . 1s .

Capl a‘tzation The minimum market cap of any direct investment is $25 million at the time of purchase
Guidelines

Companies with a market cap of $1.75 billion (C$) or more do not make up more than

25% of the Fund’s market value.

Companies with a market cap between $100 million and $1.75 billion (C$) make up

more than 60% of the Fund’s market value.

Companies with a market cap of less than $100 million (C$) do not make up more than

25% of the Fund’s market value
Conlflicts of Matters concerning conflict of interest have been managed in accordance with the UYes UNo
Interest fund’s policy
Reporting and The manager will report any material changes in key personnel, manager structure, or UYes UNo
Communication organization that may affect the operation of the fund or portfolio.
Securities Lending | Securities lending, if applicable, in compliance with the fund’s policy QYes UNo
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Criteria

Guidelines

Within Guidelines

Proxy Voting Voted all proxies in best interests of pooled fund participants

QYes WNo

Signed
Risk and Compliance Manager
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FGP SMALL CAP CANADIAN EQUITY FI_IHE

INVESTMENT QBJECTIVE

The FGPF Smal Cap Canadian Equaly Fund (the “Fund”) aims b
penerabe an atractive fotal meestment refum theough ongrterm
capetal growth s el g dividend and ofher incorme. To achisve ths,
ifve Furnd will invest primary in a diversified mic of Canadian sguiy
sEcLEities,

PERFORMAMNCE OBJECTIVE

The Fund's chjectfve is 10 exceed the retumn of s Performance
Banchmark over fivs-pear penods

PERMISSIBELE INVESTMENTS

Ny
Forysron, GorRpoN & Payse Inc

INVESTMENT STRATEGY
FGF employs a long-barm, bottom-up walue-arsntsd approach 1o
security selection. The portfofio manager, supported by FGFs

resadech laaen, & responaible for secunty selection and portlclic
corstruction within FGF'S doversification and risk coningd guidelnes.

Perfarmance Benchmark

S5EPTEY Small Cap Index

Eligible equity invesiments include publicly-fisted common and predermed shares, including foreign companies listed on a Canadian slock
gachiange, Also eligible arg incorme st ursts, real estate invesimant rusts, royaly tnusts and lmited parrershops provided they Tracs on
the SERTEX and afe domicled in a Canadian peosindes thal has eracied Gmiged liabdity legislation.

Eligitie cash and mandy ks Fvesiments indude cath and dembnd depaais, shadl e dabl Sacurbis of Cansdan povemimenlis) and
corporade fssuers incheding treanuny Bills ssued by e Federal, Provincial or Terlonal povemmeents or any of their agencies. bankers'
BCCEplanoRE, [ GeDoSils, comimensial papsr, B FOF Mondey Marked Fund, and any oiher eidences of ingeditedness with ferms (o

ity of bEd Thash onE yedr

Diversification and Risk Control Guidelines

The Fund has established guidelnes io ansure the investments of the Fund ane diversiied. The assets of the Fund are rvesied in a pradent
faskion with saounties s=lecled for thel overall conirfbufion 1o the meesiment objective of the Fund.

Security Level Guidelines: The Furd typecally halds 35 16 T squity secuiities. and the ndividual weighl for each agusty irvesimssnt wil
vary based on FGF's assessment of quality. Each security m limited by a maximaim weight of 10% of the market vaiue of the Fund. The top
ten equily investments are limiled (o 50% of the Furd's markel vakie, The mirenum chedil guality Tor army shor-leem money marke

investrments is B1 or ‘AL

Secior Level Guedelines: The Fund & requined b have habdings in 8 mirimum of Ssven secom. Therd s id mEremum imeesimant
requrement within a secior. Total investments in any secior may nal exceed the Performance Senchmark sector weight plus 10%

ash Level Guidslines: The Fund may have & masemum cash wesghiing of 5%.
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FGP SMALL CAP

|- ) § |! § |
OYSTOM, LORDON & PAYNE [N

CANADIAN EQUITY FUND 4 e o
|

ERERE BN 1 [ R

Market Capitalization [Cap) Guidelines: The Fund invests dirgctly and ingirectly in a diversified porticiie of siocks, generally with & marksl
cap greader than F100 milkon, Investmends of any holding cannol exceed 15% of Ihe company’s market cap. The minimum market cap for
any direcl investment is 225 million at the Sme of purchase. The following add@onal guidelines ane designed ba ersure a diversified porifolio

of smaler eomparses

- CAP(CS) % OFFUND % OF FUND
Crowr 5175 billion 0¥ L%
F100 ralion to $1.75 billon B 00
Lirder 3100 milion (E 5%
Fund Code 1018 Ty units of P Fund and S5ied and redesmssd of the applicable
net assel value per unit. The ned asset value i determined dady at
Fiand Class .4 Hin s o bl e day
Parformancs Incepdion Daie Fabruary 28, 2002 "
- et invesireant income and red realied pairs on invesiments ane
Taxable nsesiors Fegpueced Para)  Eligibie
o e paid %o untholders on a periodic basis as indcated. Distributons
- Tacuabibes IMegSRans (Regnsered Mant) Eligitls are made fo uritholders of record at the dose of business on the
‘aluation Frequency Daity pecond Last day of the monih, pro rata to thiir heldngs in the Fund
as of that dabs
IDtwribition Freguenty irscery — Merthly
wiﬂdm— Temporany varianoes from thess Feestmen policy
it guicedines will gangally be cormecied within 90 days
Experss Rata = DU (2007
Trusies CIBE Maellon Trust Co
Cusbodian CIBE Madlan Trust Co
Audiics Durdoffie LLP

* PP Sl Cog Tkl Gty Fured sl Wit b diniiiny 23 2008 Helod ol g Foamrawl S (i ioamiiasDd Wheliediin cike Faloruayty 29, 2000 10 Blainch 2008 o Daeded @ i
epispaled Coravien Small Cogp portichs, O baach | 006 e pratiobs, wers rnrefermsd i B Fured Parfprmeanee e B dale sovardh: i bvssd snfrsly on B Fond

““Tirmi Fafad Bl iodpeilehirs Bof S pitsadend by D Tridskes, Corblichin’, Aegetbing sl dobidenr Th idwseslcind aagarms sl ko T F Ui bof e el Disdedilly’ (ot yea
w peasanbad harg FGP doss ook Chames mesragsme fasa desctly W0 B Fond
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BlackRock CDN US Equity Index Non-Taxable Class D

This letter is to confirm the following for the quarter ended

Compliance with Investment Guidelines We have managed the assets of the above-noted fund in accordance with
the investment mandate and performance standards for the BlackRock CDN US Equity Index Non-Taxable Class D:

Criteria Guidelines Within Guidelines
Benchmark S&P 500 Total Return Index (in Canadian dollars)
Investments This fund invests primarily in US equities; this fund may also use any UYes UNo
other investments, including exchange traded funds and pooled funds,
which when included in the fund help achieve the objective of
tracking the return and risk profile of the benchmark
Cash and Money Small amounts of cash and/or money market securities (generally less UYes UNo
Market than 1%) may be held for liquidity or pending investment; money
market securities generally include government guaranteed paper,
bankers acceptances, bankers deposits, commercial paper, asset-
backed securities and floating rate notes
Credit Quality for Average of R1-mid or better with select R1-low (or equivalent) UYes UNo
Money Market
Credit Quality for N/A Qyes UWNo
Bonds
Currency Exposure Fund is exposed to US dollar denominated investments UYes UNo
Sector Weight Within benchmark weight +/- 0.10% Uyes UNo
Security Weight Within benchmark weight +/- 0.10% UYes UNo
Use of Derivatives Permitted to equitize cash and to replicate securities or strategies that Oyes WNo
are consistent with the fund’s investment objective and return and risk
profile
Use of Leverage Not permitted UYes UNo
Securities Lending Securities lending, if applicable, in compliance with the fund’s policy Oyes UWNo
Proxy Voting Voted all proxies in best economic interests of pooled fund UYes UNo
participants
Signed

Risk and Compliance Manager
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BlackRock CDN US Eiuiti Index Non-Taxable Class D Profile lHon-Taxahle Fund|

El'rmmmﬂmﬂh iy 1, 300
BlackRook fund number mEae
Fl.l'ld'lrlnl-pliuﬂ_ {.lg_.l_sl_.‘.!:l:é
_ BisckRock licksr aymbal PERUSD
Tax Slatus BE CAYT & 2064 (2Hdy
Eligible Investars” Canadian meeslon al bod (1] meet the dalmtion of "acomdieg avesior s dalined under

Canndan secunbics lws, B ) qunlly a2 a0 oxempl apanshion and ngeliing person
wiThan: tred rasining) of sy Convenio Dalvaed Conads o s Dol Susbes of Armsdicn wilh
Rasnec] fo Tares an nctme and o0 Capts’, no mon-resdenis

Valustion and trading frequency  Dady

mmmm Trmm-ubyﬂ!ﬂmmmm
_lmdﬂ-l ) mm m:mmmnﬂ |Lu'gumﬂm'mul+2l o
Transaction codls M‘h-ldl-ﬂu-n-llnn BlackRock Assel Mansgemen] Carada Llnh:ll_‘ﬂldi‘kn:h’lnm
ket HCOI IINSACHON CoSIS 1 COMMIMG oF MGMMTNG LnATwders
Expenses paid by fund Fursd pdminestrabon and openational expersas
Ingame distribution freguency Fin delormrsd of T decrebon of BlackFock from Sma o beres bl o lomst on @ Semi-annual
) ) - B (e et DOCHTbG), Mesrtrstid in th frdd
Gains distribution frequancy Aig e um&mumdﬂ:lﬂwhﬂmmhmeMImmmﬁm
e (lspcmmita || rrresioed n th fnd
E#tl-l'lhl'lllﬂﬂl'll _ Pasirnilted
Proxy wobing BlachFRock vobas proosas o bahad? of th fund Dased on what BlackRock bodens 10 be S hast
) g ienm eonomies inberessts of The fund
Minilmdm Santribiien mmmmmmmmcmmm
Innvesirnent objectve 1n|:rad-c_l:l'rum4-:.md reum of e banchmark
_ Banchmark AP AN el (hobal ro )
Expected return versus benchmark §
Expected tracking ‘f-ﬂi‘i%mmh.rms
Invsirnans This band invasis prm-rr,-ml.lﬁ-nq.lhn mmmmmwwms

nchiding eschangs raked furds ard podicd furds, wihich whan nciuded in B fund kalp
iy tha obpecirm of enckng e retum ond rek profie of T bonchman Tharss oihor
mvesimasnts may bo managed by BlackiRock or its afffiates

Canh and money markst &ﬂmd:uﬁﬂam;mmm.-ﬁ;ﬁmmsﬂm'I"il.n'ruq..ru.l:udlrlmm
skt quichty oF pendng e imenl, monsy marksl secunlies gersnally moude

asiel-backid secumnbes and floaling rabe notes

Cradit gualiy for mansy rarkal Msrarnien of R -ow dor, f applicalis, deternened by T indea pronder, BlackBoch. of t

e by o of sandid QuARy)

Credit quality for bonds MCA

Currency sxposurs Fund 5 Unidged ard i aeposed 1o U5 dolir dencminated srwsstimants

Sactor walghls Wi Enchmadk vwsaght - 0 10%

Sacurty weights _ ‘Witthun Bsnchmark waght = 0.10%

Use of darivatives Primeted 10 squiioe cash 5o 1o iaphcatn pacurbes o praieges that are comsslens with o fund ¥
v cE{RCHv ond ream and sk prodile

[ Uil & b i ) | Mok st INnisgancd, ETGro0e Mind S ITHIY O SRty SCCAR Chist I U O CO5M

Hmwﬂmmmmmm\w
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Mawer International Equity Pooled Fund

This letter is to confirm the following for the quarter ended.

Compliance with Investment Guidelines We have managed the assets of the above-noted fund in accordance with
the investment mandate and performance standards for the Mawer International Equity Pooled Fund investment

guidelines.

Criteria Guidelines Within Guidelines

Benchmark MSCI ACWI ex-USA Total Return Index (in Canadian dollars)

Statement of The Investment Manager shall adhere to the Code of Professional UYes UNo

Responsibilities Conduct and Standards of the CFA Institute

Investment Policies — | Treasury Bills or short term investments are not to exceed three years UYes UNo

Cash and Short Term | to maturity

Investment Policies — | Used in accordance with and subject to the provisions of applicable UYes UNo

Derivatives Canadian securities legislation

Constraints The fund may not make any investment other than in securities OYes UNo

Constraints The fund may hold a maximum of 10% of the portfolio in a single OYes UNo
stock

Constraints The fund may hold a maximum of 20% of the portfolio in a single QYes 0ONo
industry

Constraints The number of securities held in the portfolio will be between 40 and QYes UNo
80

Reporting and The manager will report any material changes in key personnel, UYes UNo

Communication manager structure, or organization that may affect the operation of the
fund or portfolio.

Securities Lending Securities lending, if applicable, in compliance with the fund’s policy QYes UNo

Proxy Voting Voted all proxies in best interests of pooled fund participants UYes UNo

Signed

Risk and Compliance Manager
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MAWER INTERNATIONAL EQUITY POOLED FUND
STATEMENT OF INVESTMENT POLICY AND OBJECTIVES

INVESTMENT DBIECTIVES

The objectives of the Mawer International Equity Pooled Fund (the “Fund”] are to achieve above-average
long-term, risk-adjusted returns and to provide diversification of risk by investing primarily in enfities
gutside of Canada and the United States. The Fund will be invested primarily in equities and equity-related
securities. The amount invested in any one country will vary depending upon the economic, investment, and
market cutlook and opportunities in each area, Treasury bills or short-term investments, not exceeding
thrae years to maturity, may also be vied from time (o time.

INVESTMENT STRATEGIES

Fdawer Investment Ranagerment Ltd. [the “Portfolic Manager™} seeks to systematically create a broadly
diversified portfalic of wealth-creating companies bought at discounts to their intrinsic values. The Portfalio
kanager employs a long term investment horizon to allow for investor recognition ar corparate growth and
to minimize transaction costs.

PERFORMANCE OBIECTIVE AND BENCHMARE

The Fund's return objective is to provide attractive long-term. risk-adjusted returns over a full economic
cyele. An appropriate benchmark to measure the Fund against i4 the M5O All-Country Warld [ndes [ACWI)
eacluding LUSA Total Return Index {CAD),

PERMITTED SECURITIES

+  Cash

= [ash Equivalents which may include treasury bills, notes, and short-term instruments
= Eguity and equity-related securities

The Fund may also imvest in or use derivative instruments for purposes consistent with the investment
objectives of the Fund, provided it is done 5o in accordance with and subject to the simplified prospectus of
the Mawer Mutual Funds, The Fund will not begin using derivatives until after unitholders have received at
least 90 days’ written notice,

INVESTMENT CONSTRAINTS

* Treasury bills or shart-term investments may not exceed three years to maturity and may not be rated
below investment grade as defined by a recognited credit rating agency,
Maximum 10% of the Fund"s market value in a single stock
Maximum 20% of the Fund's market wvalue in a single Industry as defined by the Global Investment
Clazsification System

LEGAL CONSTRAINTS
The Fund iz an open end Investment fund established under the laws of Alberta a3 a Trust. It iz offered by

way of private placement in reliance upon exempticns from the prospectus requirements of applicable
securities laws. Please refer to the Offering Memarandum for more information.

Investments of the Fund must comply with the requirerments of the Pension Benefits Stondards dct, 18985

(Canodal, the Employment Pention Plans Act [dlberta) and substantially similar pension standards legislation
that may be in force in other Canadian jurisdictions from time to time.

Pawer international Equily Pooled Fund — Investment Policy $tatement
Effective Septembser MG
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MAWER INTERNATIONAL EQUITY POOLED FUND

STATEMENT OF INVESTMENT POLICY AND OBJECTIVES
STATEMENT OF RESPONSIBILITIES
The Portfalio Manageris] shall adhere to the Code of Ethics and Standard: of Professional Conduct of the
CFA Instrtute.

Kawer Internatennal Equity Pooded Fund = Investment Podicy Statement
Effective September 2016
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